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tlXAXCtAL AM COMMERCIAL

TncjtiinY AprU ar
Very urgent aolllng of long tocki ao-

gtriMalve pcuUtlvo openttloni for
decline produced today the ceareat p-

proach to a condition In

stork market that lit bn s en since
beglnnlait two week ago of the prtton
reaction In price The prcwure
teadlly maintained throtigbout the

and final price were generally the lowest
or BO for tho day Hirh decline
resulted M In the PenntylranU group o

stocks point for Pennsylvania 3

point for Baltimore and Ohio iy point
for Norfolk end Western and 3J point
for Chesapeake and Ohio In the North
wmtern group of stock 4K point In Union
Pnclflc 10 point in hut Northern pre-

ferred 4 In Chloago Milwaukee
and St In Northern
0 polntn In Northern Securities end
laneoualy 6 i point In Atlantic

Ctf point In Louisville and Noah
vllle 4K points In New York Central
points In Missouri Poclflo points U

New York Central S points In Amalgamated
Copper 8 point In Brooklyn Rapid Transit
ni point In StaUn Steel common
2 point In Steel preferred
and losses ranting from 2 to 8 per cent
In numerous isolated eeeuritle that have
recently beon much bulled

Tangible development affecting value
certainly were not so onotlded and dl
turblng as to call for any great outburst
of liquidation and bear selling but entt
went may bo profoundly affected by

things There was acute unoaal
nose abroad which was reflected In hcnvj
selling here by foreign houses who reported
that the orders were coming from all over
the Continent and that the liquidator
covered a range of securities some
of them Boeton and Phllaxielphlt-
seourltlea selling Accompanied
by bearish speculative operations via Lon-
don sharply dtpreeeed price at the opening
and determined the professional element
generally to press the advantages provl-
oualy the short side of the market
Tbe selling pressure consid-

erably Increased after the opening of UK

Chicago grain market Because the
of the May wheat deal a few days ago

In the a speculative crowd that
to th long side of the

took market bad caused a good deal of
liquidation her a further violent break
today in the May wheat option waa oml
noualy interpreted In Wall Street Western
bouse reported to be telling stocks
heavily but whether selling repre-
sented an Inoreas of the financial
ties growing out of the
peculation in or was a kind of sell-

ing that might taken place Independ-
ently of that situation was not made clear
Tb Western contingent in the stock market
ia Inclined rather to be bearish at the present
time A lot of selling today was attributed
and perhaps rightly ao to further disclosure
in the Milwaukee bank affair making
out to b an uglier matter than It
first supposed to be Undoubtedly this
colossal defalcation has necessitated con-

siderable liquidation in stocks
Bearish aggressions in market were

renewed with Increasing vigor on each of
several feeble rallies Conclusive evidence-
of organized manipulation on the short
side was the circulation of unfounded ru
more Attacking the credit not only of the
unfortunate Milwaukee bonk but of other
financial Institutions One rumor that was
effective for a short while declared that
Milwaukee bank bad closed doors the
urns ubcribod by those who were sup-

porting the Institution having been found
insufficient to meet the deficit Senti-

ment being already on abrupt
break in Missouri Paclflo in the afternoon
freshly unsettled the market and started
a selling movement which con

the close Tb explanation of
Missouri Padfle break came later In the
announcement that the bead of the Gould

had resigned from the
directorate of Union Paclflo Railroad
The instant Interpretation of thl act
that it put a further strain upon the ao
called community of Interest in Western
railroad affairs It required no flne Imagi-

nation to suspect that the Western Pacific
project was perhap directly responsible-
for Mr Gould retirement from the Union
Paclflo board

Tb violent dedUce In wheat price al-

though Immediately productive of un-

toward speculative results In the stock
market U likely to have a beneficial effect
upon the situation at large Some carneit
of tbla 1s already given In thebeavy Increase
of grain export In the meantime bow
ever speculative followers of the market-
see only In reverses that have been
suffered in th grain by a crowd that
had formerly been very on the
long side of stocks that the market has lost-
a certain amount of ipeculatlve support
There U no doubt that several very powerful
Western factors In th bull speculation
have liquidated their holding and are
standing aloof from the market Some of
this Western support conservative
and some of It was not and many will
doubtless feel that the latter may be well
spared Much of the vulnerability of the
present market U due to the extravagant
manipulation of various stocks on a higher
level of price There was a reminder of
this fact yesterday In Louisville and
ville and Atlantic Coast Line of
were affected adversely by denials
of any contemplated lease of the Louisville
and Nashville to the Atlantic Coast Line
on a 7 pr cent guarantee The weakness
of basic Iron I attracting a good deal of
attention It contrasts rather curiously
with advancing prices for finished steel
products The weakness of copper metal

It has been explained as a normal
development at this has

some adverse effect
the market for Amalgamated
Copper stock
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OUTSIDE MARKET

The market for outside securities wa fern
and Irregular today but It tone

weak throughout and there were fw of the
active stocks whose prices reached as high a

aa that touched by them on the proced
Liquidation became more

the afternoon being Inspired by a
In quotations of Stock Exchange

and at the close which marked
pretty nearly the lowest level of the day

Tarylng from 1 to I points bad been
luitalned by the more prominent issues
There wa an appreciable slackening In the

ot biiilnitM transacted and this fact
was commioted upon favorably by specula

for Ilia Hse of whom there tobo
few still left en the curb fluctuations
Northern wete loss erratic that

they were but Its general trend
downward and Its closing price

presented a of t points tub
did not suffer to

Northern Securities most of
them the with substantial losses

o their crdlt mining stock wv sold

active UnIted Copper sustained
further decline of 3 points sharply

tbe trading at pIp
The close way III which stock
s beld I b Its firmness likth fact

A falling market Jt alter
weaknem ofJapanote

ers
Ter the outcome of the naval
conflict In the Far rut Bethlehem 8tel

the other hand

ortaat contract of lies
Ian battleships and both the common and

told at lubsUntlally higher

In the market lorday were
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LCttoo Irreiular Liverpool Dclter
Cover Moot Inter

Mil Doytnt L dlni Local Operators
ellln lolrnt Break In Wheat Fui

thee LJquldattonCorn and oats De
dine Tfttn Rail Coffee Firm

TIIDBIDAT April 87 COTTON Spot cot
ton was unchanged Middling 7io
llHo last year Kw Orleans and Gulf Ttoc
against Hioo

Most of the Southern ipot market weri
unchanged Kw Orleans 7 3lto Mobile
and Savannah 7Ho Augusta 7 llfro 8al
Nw OrUan 7600 Mobile 8-

vannsh l a AUgusta 3H
reorlpt today ai follow

r djy Lnilvtik 1104

Port rtMtPtl 14411 WI77 41
ill 1 04-

Usmphls 1017 1170 in-
St Louis 177 1172 II-

Houiloo 1011 4 WO

EstImated rwelptii

houston
UalTHtoa-
NewOrisaa

Temtrrmt Zen 104-
IJ40I7K M-

10001OD M W-

I70047W 7411 IM
Total HOIOMO I7WO 17-
Tb total movement at tbtrteta pitnolpi-

taterior towns waa as follow-
iTttat latlifiit

Reoetpt4u IMOI l-

Shlpmsnts 11111 linl 444
Tbs total aports from ports wire U4l

bales usa to JOO

raao M 4 to the Continent and 4M7 M Mexlci
lid Japan

future la New Orleans ware U followil
Open fltoV Low L l

IK ln tftfW
lw 710 t 7 701

Tar 7oi 711 IM 104
October 711 711 711 711 7H

Futures her closed I lower for
I for later months with the tone

lid estimated sale tuouoo bales JTloe ai
follows

OlUna
Har fa 711 JUC71-
July 7M 707 7110714
August 714 711 7178711 WO
October M7M 72 7We7K
December 74 7M 7 o740
January 711 741 744B74I 714871

In Liverpool spot cotton advanced I points
77M last

8009 bales Import 11000 Futures advance
1 point OB some but reacted doling un

a follows
ar ruitrntf i oi-

AprtlMay ISO 11 J
IM IM

oo 400 701-

OctoberNovember 407 401 sl
Think iwung to lbs right about In Ute coltor

market from a very to
th drOll of sentiment was distinctly toward the
burlitg aide The Liverpool market rather
more Oneness than was the weathei
waa not favorable low temperature
have admittedly retarded termination in
and Alabama necessitated replant-
Ing In the latter State and tome loading operator
were buying July and Oclober Moreover
nrnt Interests were understood to be buylni
here and selling In The msrkel had i
sold nut In to read
lure lInt of October In Wall Street the bear party

a very short interest till that side of mar
apparently brOOm overextended

thiS aeem to be the opinion of leading bears
Ihemtelve who seemed to recocnU that they had
In the popular phrase too much company and

that the was ihowlng
resumed the work of covering their

some extent The buylog bare
volume dart the afternoon and mueb ot It was
considered ot character

Theodore H luued a bulllih circular
ITerate decrease In the acreage at Ii

per cent Wllllsm P Brawn 1 expected to
Ute Mat Dotter In New Orleans lomorrow

Friday A Broelt Is do
the asms here They WeTS In the main large buyer
of July her Theodore Price waa a
Parker Co and Atwood Ylolett 4 Co as well ai-

Owathmer Co and S M Weld Co were
bnyen Wild Co arid Co
toward close however Ur Price In hi

prospects not
s V Co said Just aa local sentiment

became too bnlllah and a scatterIng
accumulated during the middle of lurch that

became aa element et on the aubuniuen
decline o at toe present time icnUmeot here I

becoming too and the market I

working loin shape to that It will be
elthth ot the If We do not hue

advance on covering on the neal algn o
a bulllih development or ol important support

la our Impression this aentlmen
been up vrrr largely on

stun Orleans operators to tile short
lids last month and undoubtedly beri
doing a lot ot work and gelling theIr
friends In varIous parta ol the South la send
telegram lIra concernIng the serrate and the
spot also time ope-
rator an trading on a reduction in acreage
sot over I per teAl and un throry
the South la at willing to abandon the positIon
with reference to spot supplies that has put many
thouannds ot dollars Into pockets since they

II alter the convention Orleans
We think both these conclusions will prove without
substantIal foundation and that the private and

of the acreate soon to Ii
sued will show a reduction of lully Ii per cent In
the acreage which with the late start the crop
U getting sot make It look a bit like another

Uanhall Spader
wlU probably be of more Importance tomorrow
than news It nothing
upon which the Ides of a wide speculative

There Ii a moderate short Interest-
In Slay uncovered holdings but this could

eliminated without advancing the market
permanently and any Important Improve
meat enough cotton here to a
mind very easily remaining four moUths
of the old cotton year can hardly prr ml a field for

cotton on aeUilactory lines

crop We expect crop scares of the usual kind
but an advance In the to be sustained mutt
be backed up by a of more largely re-

duced from the growing crop
aHlr take place until much later In the season

la among the probabilities that the early
of the new crop we

DOW regard the acreage question on more liberal
line than heretofore The near future of the
market promises some strength baud on technical
grounds U about all at presentS

No I
northern Dulutn Ito over New York July Ine
Northwestern receipt were 14 cars atalnit 1 teat
week and tail year Chicago 61 cars szalnit 7-
1tail week and I year rioted
lover for May and 1 to io for later month Sales
100000

July UH4 I
Ml MK 1 4

OatS wer dull nn the spot Sale 1100 bush
Natural white BO to C rn waa

In elevator luture closed
btihir Sales ltt000 bush Prices si follows

open IttSk Lev latin nt Altfu
May HH Mi 1K II
July lUf HH H i ll ll

The following lion tbe grain movement
New York MTifaf CoPe Ji

IOOO 17071 ISWn Uo6o
oru

J1IOOO MOOO BIOM 1000 47000
Shipment 11000 111000 MOOO 1000 IIOM

Chicago
Refclptt

liuitala
Recrlpta-
Shllimrnls

ITOOOO
5009 SIOOO MOUU

Wheat broV violently tar the May option
that month falling 4Kc at Chlugo Die here
while there wee a eharp decline In outside
markets Later months declined In sympathy

crIer In the
utcd mainly to the unloading of a stubborn long
Interest which has remained Intact during the

slump ot late Frequent rallies
occurred from time to time the day on the
covering ot shorts but oa all strong spots heavy
selling was returned The feeling In the trade a

of prices 1 very much mixed but the
opinion of some members Ii that the
market la now In a better potlllon for some Improve-
ment even though It prove only temporary than
It haS beta tOt some days pelt general

U beartib oa the excellent outlook
regarding the relations between France

and Germany over the Moroccan Incident wen
disturbing but they bad no erect on grain prlcea
The cables were beanah Liverpool to
Ud Harta I oentlmes and nertln H to H mart

Dudapetl waa unchanged The primary receipts
wets buth agalnit 111000 Ian week and

last year lbs stock at Minneapolis baa
decreased MOOOO bush thus fez week The
flour at Northwest continue quiet but
advices from there itate that aa soon aa the market
becomes settled the demand for flour will become
urgent TIle PeR CvrrnW said Late rains have
liven Important relief and 10 the crop and
the beta maintained
the weather

The weather report from the extreme North
this morning was not received The temperature
In the Northwett was M to U degrees It was cloudy
and then wen genus rains The temperature
a Writ was 44 to degrees la lUlnota lid

eastern Iowa II was with rains It
ras clear In Nebraska Tfc temperature In the

touthweat warl to U degree It was clear except

ula In Ohio Valley temperature
to U degrees It was cloudy with general rain
corn and oats way for a time early In the

In with wheat The weather news
was but there no pressure to

II and liter 09 they rallied with anorti
tmailer receipts expected Uverpool de

ne4 for The primary corn receipts
re 116000 bush sgalnst lait week anti

M000 last year oat bush sgalait 10000-
ait week I410O3 last year
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Corfe continued to show IrmBtti lid earls
the day sdranrrd moderately offer

were stIll vcr from Kurom
were strong foreign liouie had buying
leading local interests bought and covered
The rrcclpit continued en a moderate

of many Is that the market u In a
for further Improvement Law in the day prolt
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